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OATH OR AF 04ATION

1, Chris Monnell , swear (or affirm) that, to the
best of my knowledge-and belief the aceompanydng financial slabcment and supporting schedules pertaining to the firm of

North South Capita, LLC , as of

December 31 , 20 1.5 , am true and correct. I further swear (or affirm) that neither the. company

nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified splay as that of

a customer, except as follows:

AUK .

WOMUMNSPONVAM
Executive Vice President

Title

R <<

This report ** contains (check all applicable boxes):
(a) Facing page.
(h) Statement of Financial Condition.

l

(c) Statement of income {Loss).
M (d) Statement of Cash Flows.
Q (e) Statement of Chang= in Stockholders' EgWV or Paatnerf or Sole Proprim?s Capital,

(f) Statement ofChanges in Liabilities Subordinated to Claims of Creditors.

(A) Computafion of Net Capital
(h) Computation for Determinadon of Reserve Requirements Pursuant to Rule 156-3,

M (i) Information Relating to the Possession or control Requirements Linder Rule 150 -3.
El 0) A Reconciliation; including appropriate explanation; of the Computation of Net Coital Under Rule 150.1 and the

Computation for Determination of Reserve Requirements Under VAibitA of Rule 15c31
[] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of von-

solidation.
E) (l) An Oath or Affrnnation.

® (m) A copy 

of the 

SIPC Supplemental 

Report.

Q 

(n) A 

report 

describing any 

material 

inadequacies 

found to 

exist or 

found 

to have 

existed 

since the 

date 

of live 

previous audit.

nx 

(o) 

Exemption 

Report

"For 

candWorrrtt of 

racrr rderu a! 

lrsatitrerrt 

of 

oviain 

portionr of this filing ;tea stdkm 240.17a5(e)(3).
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REPORT OF INDEPEMENT REGISTERED PUBLIC ACCOXTNTNO FIRM

To the Board of Duedors and M=bear
NOA South Capital, LLC

We, have audited the accompanying financial stafements.of North South Capital, LLC, which oorpprise the

sl ftment of financial condition as of December 31., 201$, and 7014, and the related siaiemenu ofincome,
members' equity, changes .in liabilities subor&naded to olaims of general oroditors, and cash flows for-the
years then ended. North South Capital, LLC's managment is .responsible for ease financial stafiEmentts. Our
responsibility is to express an opinion on these financial st mm& based on our audit.

We conducted our audit in accordaace .with the standards of The Public Company Acct xnihtg Oversight
Board (United States). Those standards require that we :plan .and perform the au&-to obbda. reasonable
assurance about whcthet the financial statements are free of material. misstemnent. An audit includes
examining, on a test basis, evidence supporting the amounts and disclomm in the financial statements. An

audit also includes amning the ac munting principles used and significant estimates made by mampment,
as well as evaluating the overall financial stattemeut Peron. We believe that our audit provides it
reasonable basis for our opinion,

In our opidion, the. financial statem" referred to above prat fairly, in all material reaped, the facial
conditi6n of Worth South Capital, LLC as of December 31„ 2015.and 2014, and the requite of its operations
and its cash flows for the years then ended in accordaooe with accounting principles generally accepted in the
United States of America,



North South, pup ta1, LLG

Statements of flusatIal Condition

i)ecemb+er -11, Dftember 31,

Assets 015 201.4

Cash and mh equivalera 381,613 S 335,097
Cash for the benefit of customers 9,099 99
Cosh depositwith-clearing or izafion l f?0r 100,0
Secured Demand Nuts l ,l} 100,000
Accounts r eivable 153,382 170,285
Prepaid expenses and deposits 37,3$3 23,184
Fu iture and equipment 

net

6,211 9,695 .

Toth Assets S 787,694 $ ` `73' .X0

Liabilities and 
Mmbeas' Fquit

Liabilities

Subordinated lialriiity - SDN $ 100,E $,. 100,000
Accounts payable 139;:512 144,422
Accrued payroll and commissions 1,756 2 0
Accrued rent 

A

Gth,ar cent liabllitia: 
__ _ 1085 _ =3 97

Tom liabilities 2„"9,453 276,829

Members' Equity
memllY hips. 425,000 425,000
Retained earnipgs (deficit) 10,241 35,531

Total amem here equity 528,241 460,531

Total Liabilities and
Membe& Equity $ 787;694 737,360

The accompanying notes ..am an integral pad of the financial statements.



Statements 0f'.%come

For the Years Ended
December 31, December 31,

2015 2014
Revenues

commission
$ 

2,752,87,8 S -2,668,605
visory revenue .201,302 188,743

Undqrwd ng 344596 92,385
Capital intend ten 1934103 2611,154
lrilere 269 35
Other 8X1 21,591

TOW i' amens 3;504,349 3;231,51.2

Operating Expenses
Compensation, and befits 1:;315.5.49. 1,2k6,470
igagacy .93,1.47 99,431
Clearing fm 157,4917 115,851
Cp zii urii ens 504,546 437,024
regulatory fees 30,521 19,214
Professional fees 1,,274,423 1.,243,944
Other expenses 58,956 70,196

Total o pmfing expresses 3;436, 9 3;252,12

Net Iwome (Loss) $ 07,710 $ (20,6{)9}

The a ampany ng notes arc an<antegnd pmtolt 410 finanew stag"

3



Balance, Dec~m ear 31; 2013

Adtlitioa capital. contribution

Retum of capital_

Net ̀Mcome

BWance fiber 31, 2014

A"tip capital contribution

Retura of capi :

Not income

BalanQe bc=mber 31; 2615

RO fined
I1~etzc~~ps rein ~~~~.

425,00 S- 56,140

(20,609),

425,000 35,531

.67,710

$ 425;(} i 101.241

The iewmpanying now = an integod.pu of the fananoid st*mftts



North South Capital, LLC

Statement of Cbanges in Subordinated Borrowings

For the Year Ended December 31, 2015

Subordinated borrowings at January 1, 2015

Increases.
Issuance of subordin4ted note

Subordinated borrovriiig$ 
as of December 31, 2015

S 100,000

S 100,000



4 , orth S u . pital, L

tewouts of'Cash klows'

Operating Activities
Net income aoss)
Adjaastments try reconcile net nc6me to net

cash provided by operating activities:
Deprwiation and amorfimtion
Changes in operating assets and.liabilities
Acoun livable
6t% er euu nt assets
Amounts payable
Accrued expenses

Net Cas1b, Provided by Ming Acuities

Investing Ac"es
Parcbase of finmiture and equipment

Net Cub :l v ded by Inve9ft Advitie

Financing Activities
Return of capita
Additional capital. inveMnent
Additional capitW investment. SDI

Not Cash Novided by financing Activities

Increase in Cash and,Ca sh Rouivalents

For lhe'Yea rs Rnded
lkeembear 3l December, 31,

2015 2014

'67,714 S; (20,609)

2,478 4;1'10

(23,199) x;
(4,910) 94J 17

.

(12,4 (55,638

46,51€ ; 40,503

46;516 40,503

Cash and Cash Equivalents atleginning.of Year 335,097 294,594:

G1sb.and Qash:Equivalents at End of Yw 1 381,6113 335;0

The amomp=ying notes. are an ixftgW p att of abe f wncial stattements,
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North South Capital, LLC

Notes to Finapc al Statements
December 31, 2415

Note 1— S*g=nt Accouxntina Policies.
Description of Business
North South Capital, LLC is a registeted broker :and dealer. As a securities broker and dealer, the
Company is engaged in various securities trading, brokerage, investment nwagernent and advisory
activities serving a diverse group of oustomers. The trading and brokerage activities.are provided
through the Company's filly-disclosed oonupondent relationship vAth Pershing LLC, a subsidiary
of Bank of New York.

Estimates and Ammmtfious
The process of preparing financial statements in conformity with generally accepted accounting
principles requires the use of estimates and assumptions regarding certain types of wets, liabilities,
revenues, and expenses. Such estimates primarily relate to unsettled morns and events as of
the elate of the firm Gal statements. Accoidirngly, upon settlement, actual results may differ from
estimated amounts,

Acaournttngh+lrrd
The accounts of the CaVany are maintained on the accrual basis of amounting. Income earned
from customer security transactions are recorded on a trade date basis. If payments are not received
or the transaction has not settled on customer transactions, amounts receivable is recorded to
recognize that income,

A,cqunts Receivable
Management considers  accounts receivable to be fully collectable, accoral%ngly, no allowance for
doubtful accounts is required, If amounts become uncollectible, they will be rbarged to operations
when the detertraation is made.

Pmp= and E Igpm-
Purchases of property and equiprnent are recorded at their cost Depreciation of $2,478 and $4,110
for the yeah ended December 31, 2015 and 2014 respectively has been computed using straight litre
rates of depreciation.

Income Faxes
The Company. has elected under the hmer nil revenue Code, to be taxed as a partnership.
Acoordimgiy, the members rather than the Congmy wil be Mced on income. Therefore, no
provision or liability for thine taxes has been included in these financial. eta Menls. Tax years
before 2012 are no longer subject to tax examination.

Statement of Cash Flows
For purposes of the statement of cassb flows, the Company considers all highly liquid debt
instruments purchased with a maturity date of three months or less, to be cash equivalents. The
Company paid interest of $3,440 and '$4,859, respectively and paid no taxes doing the years ended
December 31, 2015 and 2414.



North South Capital, LLC

Notes to Mao;e3ral. SWements
Deiber 31, 2015

Note 2 — Cash Seated Under Nderal Reguliatiou

Cash of S-9,099 in 21115 and, $99 in 2414, has been s in  simi l"remve "bawl; avow for
the benef t of cusp under rule 156-3 of the e t es and ExAmV Coon:

Note 3 -- Prop", and Equipment

The following is a teary of property mid equipment (at oosc) less aceumulated depreciation.,

Compute equipment.
Telephone went
Furniture, mid fixtures

Less: Accumulated depreciation

Totat

Note 4 — Commitments

December 3 1,
2415
17,414
7,920
5,136

30,470

24,253

1131,
2414
17,414
7,924
5,136

30,470

21275

e Company is committed under an operating lease for the rem of office space.
payrnents undertex.agumeatt M showa bdow:

17-MMIR' .t
2016 28,890
2017 29,681
2.018 30,473

2019.TOW 104-47A

Rent expcnzs for 2015 and 2414 were $72,507 and $74,747 rcspectively.

Note 5 — Net CApital .Requirements

'Me Company is, rcqukrA 
to 

ma4fti
.

n a  

minimu  n 

net r..apital by SEC Rine 156-1. Net capital

required 

under 

the .axle is 

the greater 

of 

$250,00 

or 6-V3% of 

ffie 

aggregate indebtedness 

of 

the

Compmy. 

On 

Decemba 

31, 2415, 

the Company 

had 

bet 

Capital 

of 

$583,904 

whichvas;$333,904

in 

excess 

cif 

is 

required 

net 

coital of $250,000- M

-

te 

per=tage of agate 

indebtedness 

to 

net

capital was 

27.31%.
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North South Capital, LLC

Notes to FlasociaJ Statements
December 31, 7,615

Note 6 - Control Requirements

Terre are no amounts, as of December 31, 2015, to be reported pursuant to the possession or Control
raquiruments under Rode 15c3-3. Tho Company is in compliam with the exemptive provisions of Rule
15c3-3 under paragraph (k)(2~u') and thus is exempt from the provisions of Rule 156-3.

Note 7 — Reconciliation Pursuant to Rule 17a-SM4)

Qm„putation. of Net 0*4l Under Rule 150-1

Tie are recomiling items between the December 31, 2015 unaudited Focus report and this report.

Un-Audited Net Capital S 589,2,22
Decease in Non Allowed Assets 6,778
Increase in Payables, net of net income $1,546 1213.

Audited. Net C*W $ 583-4

Note S — Secured.Demand Note and Subordinated Liability

The majority member of the Company provided a Sewed Demand Note Receivable of $100,000 to
the Company. The note is due on deed and it is non-interest bearing.

In exchange for the secured demand note, the Company provided a Subordinatod Liability of

$100,000 payable to the majority member. This liability is subordinated to the claims of general.
creditors and matures on June 28, 2016. Interest is payable at the rate of 3% per year.

Note 9 - Concentrations

The Company maintains cash balances at banks. These accounts are insured by FDIC up to a ma)dmum
of $250,000 per institution. ' As of December 31, 2015, the Company had $1.31,513 in excess of that
amount

Accounts receivable are amounts due from other broker-dealers. The balance as of December 31, 2015

of $153,382 is unsecured.

23% of the company's revenues were generated fmm one customer during 2015

Note 10 — Litigation

The Company was named in a lawsuit, due to activities of a Re&tered Representative at their prior
firm. Counsel believes it is frivolous, however the company must waste resources fora legall defense
lawyer.



F

North South Capital, LLC

Computation of Net Capital, Pursuant to ttule 15c 4(P
December 31, 2015

Net Capital
Membed equity
Lem: Nonallowable assets

Net capital before haircuts on wourity positions
Plus subordinated demand note
Hahuts on securities

Net capital

Aggregate htdebtedness

Net capital required based on 499mpte indebtedness

Computation of Basic Net Capital Requirement
Minimum net capital required (Based on mm' finum dollar

requirement)

ExcessNet Capital

Met Capital Less.Greater'of 100/9 of Aggregate Indebtedness or
1.20% of Ifiinimum Doliar>Net.Capital Requirement

Peccer tage of Aggregate Tndebtodness to Net Capital

528,241
44,3.37

483,904
100,000

$ 583,'904

$ 159,453

$ 10,630

$ 250,000

$ 333,904.

S 283,904

27'.31%

E



North SoQth Capital, ILC

Computation for Determination of Reserve Requirements

Under Rule 156-3 of the Secuiities: and .Exch4nge Act

December 31; 2€315

The SE, C rWes related to the- Computation for Determination .of Reserve Requirements are
not applicable because #1 e,hroker-d.ealet is exempt Ruie 15c3-3(it)(2)(ii).



North South CaphA LLC

information for Possession or Control Requirements
Under Rule 15c3-3 of the Securities and Exchange Act

December 31, 2015

The SEC rules related to the Computation for Determination of Reserve Requirements are
not applicable because the broker-dealer is exempt under SEC Rule 15e3-3(k)(2)(ii).



317--257-1540
FAX- 317-217-1544

rvv:Wpcpa.e0M
6M xucker Road; Suite G

fst&Mapp'11s;,IN 46220

REPORT OF MEPENDENT REGIST FD PUBLIC ACCOLNTING FIRM

To the Board of 13ircctors and. Members
of North South Capital, LLC

We have reviewed managemenfs statements, included in the accompanying Exemption Report, in which
(1) North South Capital, LLC identified the following provisions of 17 C.F.R, §156-3(k) under which.
North South. Capital, LLC claimed an exemption from 17 C.F.R. §240.15c3-3: under pamgmph (k)(2)(ii)
(the "exemption provisions") and (2) Noah South Capital, LLC staffed that North South Capital, LLC
met the identified exemption provisions throughout the most recent fiscal year without. exception. North
South Capital, LLC's management is responsible for compliance with the exemption provisions and .its
statements.

Our review was conducted in accordance with the standards of the Public Company Accounting'
Oversight board (United States) and, accordingly, included inquiries and other required procures to
obtain evidence about North South Capital, LLC's compliance with the exemption. provisions. A review
is substantially less in scope than an examination, the objective of which is the expression of an opinion
on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management`s statements referred to above for them to be fairly stag in all material respects, based on
the provisions set forth in paragraph (k)(2)(ii) of Rule 150-3 under the Securities Excbange Act of 1934.

Indianapolis, Indiana
February 18, 2016



North South Capital
Exemption from SEC ̀Rde:15c3-3
January 1% 2016

The followlnR qaterhients are made to the best know*dge and belief`of North .South Capital.

1. forth South Capital is exec mpt from the provisions OFthe SEC Rule x.50-3 because-It meets
-the condidons set f6uth under paragraph (k)(2)(111): North South Capltal is an Introducing
broker or dealer-that cleats all transactions wM and.for customem on a MY disclosed basis
With a clearing broker or dealer:

2. North South tapital met the paragraph (k)(2..)(9) exemption provisions thro houtt ie most
recentfIsral year without exception

, 

-

Chris tYbbnnell
Executive V.P.
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To the Board ofDirectars
North South Capital, ' LLC
Indianapolis, Indiana

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have
performed the procedures enumerated below with respect to the accompanying Schedule of
Assessment and Payments (Form. SIPC-7) to tae Securities Investor Protection Corporation
(SIPC) for the year ended December 31, 2015, which were aid to by .North South Capital,
LLC and the Sec sties and Exchange Commission, Financial Industry Regulatory .Authority,
Inc., and SiPC, solely to assist you and the other specified parties in evaluating North South
Capital, LLC's compliance with the applicable instructions of Form. SIPC-7. Forth South
Capital, LLC's management is respons'bie for the North South Capital, LLC's compliance with
those requirements_ This, agreed-upon procedures engagement was conducted in accordance
with anesstation standards established by the American. Institute of fiertiffied Public
Accountants. The sufficiency of these procedures is solely the responsibility of those .parses
specified in this report. Consequently, we make, no represcatation-regarding the sufficiency of
the procedures described below either for the purpose for which this report has been requested
or for any other purpose. The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIP -7 with respective cash
disbursement records entries:

Balance of Prior Year. SIPC-7T - Check #1032 for $2,131.00 written on 2-1-2015
Sl1?C-6'Balance - Check #1065 for $1,945.00 written on 7-312415

2. Compared the :total Revenue amounts of the audited Four X-17A-5 for the year ended
December 313 2015 with the amounts reported in Form SIPC-7 for the year ended December
31, 2015 noting no differences;

3. Compared adjustments reported in Form SIPC-7 with supporting schedules and working
papers, transac6ons identified in speeffic general ledger accounts and entries on FOCUS
reports filed for the quarts ended in 2015, noting no differences;



4. Proved the arithmetical wady of the lc"ons aefleoted in form SI C-7 pad in the

relaw wheddes and working pates, truiswfions identified in speciAe genet ledger
accounts and entries on FOCUS reports file or the qxulrWs ended in 2015, .supporting the•
adjusunents noting no d fferenr-es; awl

5. Since  there was no overpayment c ied forward to 2015, We clan not compare , amount
of any overpayment applied wthe cment=wssment with theYorm SI'C-7r on whioh It was
origin dy computed noting no differences.

We wczt not engaged to, and.did not conduct an`e.xamination, :the *eclive of whirb would be
the expression of an o iniiorr on compliance.,,.Accordingly, we,do not pry-such an'opinion.
Had we performed additional . procedures; other mattes mighthave.Wnle to our atttabon ink
would have been reported to yoiL

This report is intended solely fr the inforna~tm and: use of the spaded part listed hove
and is not ;intended-to be and`should tiotbe used by anyoop tither than el se'specified des.

Kehleh%x S; :Lav4=cc & haickner
hadi,nlis, Indiana
Febu 18, 20,16
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SECURITIES INVESTOR PROTECTION GQ PORATiON
SIM P.O. Box 92185 Waslite ton, D} G. 20090-2185 SIPC-7202.33 -834D

133-REV 71101 General, Assessment Reconciliation (33.171=5 7JIM

For *a ftscat year andod 12MM5
(head carefully the losituarions to yourWcTi* Copy before oowplotiaA this Form)

TO DIE FILED BY ALL SIPC IAMBUS WITS FISCAL YEAR ENDINGS
I. Name of Member, address. Designated Examining Authority, 1931 Act rogiciralian no, and tmorftft in which fiscal year ands for
purposes of the a9dit ragviremont of M Rule 17a-5: CL

Note: if tt~ of to information shanm on the 
AA~C 2C3 Mailing 1a11*1 nqulrfs torraction. please a-mad 

rEi67979 FINRA DEC any aarrec Lions to'to t 04- c-org arid so
NORTH SOUTH CAPITAL f 1C 

hftwon lbe form AWL

200 W ADAMS ST *-M =0 (dame and letephona dumber of person to

CHICAGO IL 60 606-5231 contact respecting this form. 1~

Chris t0'C3drtrttegl $1244502

?.. A, General Assessment (item 2a from page 2) 
4t9O9

8• Less peymetrl made with SIPO4 filed {exclude ltrtdrdst}
713112015

Hate PaQ
C. Lass prior overpayment applied

A. Assessment balance due at lovetpaymcntj 2,964

E. Interest Computed an his paymeol. (soo Instruction l:) for days at 2871 per annum

F. 'total assessment balance and inaerest duo jot overpayment t;atiled fitrwatd)

Oa PAID WITH THIS FORM:
Check enclosed, pflyebie 10 SIPC
'fetal tmucl to same - t abovoj S2,964-

1£ Overpayment carried forward 3l l

3. SCbsidlariez lSl and predecessors (Pi Inclvdad in this form Igive nntuti and 1931 Rct tegislttatton numlret~

The SIPC member submitting this form *std the
person by whom 11 it oxucutod raprasenf thereby Morth South. Capftaj LL,C
that all tntormatlon contained herein is true, eorrcr.t
and complete. ~ .—=—AF p ai My t~71aI2mIr6i'r

wamm ~acsro)

Dated the 10 day nt F10b , 2016 Etecutiyo V.P.. 
irk

'This form and the assessineal payment Is due 60 days after the end of the fiscal ytar, Retain the Working Copy of this torrp
for a pertad at not loss Man 6 yaalrs, the latest 2 years in sn easily accessible place.

M, Dates:
Postmarked Received

Galculallanszu
cc
C.:' excopooas:

fi-

r* Disposition of exceptions;

Reylew/rd

ptrCtrrue,tlatton ~,,,,R. Fotwatd Copy
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DETERMINATION Of "SIPC NET OPERATING REVENUES'*
AND GENERAL ASSESSMENT" 

Artmrats tor the 1ts4al ppllbd
begirar+trag arx~rs
and a din:~+

- ~Ill~inale eaents
MO No, 

~24. Total tewemre (FOWS Line Wart 114 Line P, Code MO) ~

2b. Widow
(t) Total xaarewes ttaan 14 serurli6s. b oess of subsidiaries (except lbreigxt v4sidiarles) and

pmdcrosws not inulttdasd 600

(ej Nd loss from pn atipel lrotsacti s in securities in #tiding c=, Ots.

(3) Not hiss !roar ;Oipcio Irnnsaaliaaas in comntoditoes in 1raffnQ a ants_

(4) Interest oad dirridend zVense deftiod in daleraaininq ilets ga.

(5) ?W loss tram matugese-W of or pa&dfafion in the ltndervrrittog or disltibulion of itculilits.

(sl Expenses aatiusr rtaara trdvartising, printing, raapislration teas and Up! lees riedueieil in dete!ownp net
prarr1 from nranagerml ai or participation in undetarr Otfq ar distrAk* of securities.

(7) Not loss Item murilics in invesiment aacauni

Total adatit oos

2c. Deduerlans-
(1) Povorauars lrom the dislaf dad of ,hates of it forp`sloraad raper end tpvesima"t company-or unit

invesizeert Arta!, from the salt of variable aevvibes. imm thra busiress of ins rtes, fr" invacimant
adwisnr senates aentiaredregi~letad imrei>1r11 1patdas arinstllertcetapttp se oratt 332,341accMts, add !taro transaetionsia seurilY to ms pmducis,

(2) Fta3s`@aaue5lraoa a:aaamoddy,r'af[SaCtIo u

13) Commission% hoot lxrcierago aed clearance paid to other SJOC +rtoortteas in connettion with 
1,20%,307,307sacutili~s, i►ansoeboaa~,

(4) Rdinbursexuls lot postage lit cormciAlon with prautlr *eliciWom

(5) Net gain from secudfltr.in investment accoots.

(ti) 100% of cola>ttissioas atlri Katkalps aatlaed trots (Tatasaatlan3 In V) tiflicAEes of ea that nad
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